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consists therefore in the notion of " curing " convicts, and the value 
of his invention depends on how far he can cure. 

Mr. Brockway estimated that 83.4 per cent of the convicts paroled 
from the Elmira Reformatory up to September 30, 1899, were 
reformed. He based this claim on the fact that this is the percent- 
age who either were never heard from again or were favorably heard 
from. However, it is probable that many whom Mr. Brockway, on 
these grounds, regarded as reformed were rearrested under other 
names and found their way into jails and prisons. Whatever we 
may believe, it never yet has been proven that the methods 
employed at Elmira are more "curative" than those employed at 
Auburn or Sing Sing. This breaks down Mr. Boies's nice mathe- 
matical demonstrations that Elmira is an economical way of caring 
for criminals. Mr. Brockway and his friends have still to prove that 
it is not an unprofitable burden for the taxpayers, and hence that 
their hospital is not a sentimental whim indulged in at the expense 
of the welfare of society as a whole. If Mr. Boies wishes to propa- 
gate Mr. Brockway's ideas, he would do well to turn his attention to 
this statistical problem rather than to waste his time in deducing a 
" science of penology " out of his smallpox theory of criminality. 

J. M. Williams. 
Columbia University. 

Manuel thtorique et pratique des operations de banque. Les 
banques de depot, les banques de credit, et les socie'tes finan- 
cieres. Par Andr£ E. Sayous. Paris, Larose, 1901. — 344 pp. 

The almost exclusive attention given by Continental writers to 
banks of issue leads the reader to anticipate much from a book in 
which, as the title suggests, the author has consciously turned his 
attention away from that familiar field. M. Sayous sees very 
clearly the need of the study of other financial institutions, on 
account of their intrinsic importance and as essential to any real 
understanding of the nature of general banking questions. Some- 
what more than half the volume is devoted to banking operations, 
from discounts to the organization and flotation of new companies, 
and is followed by chapters upon the organization and working of 
banks in France, Germany and England. 

The purpose and general plan of the work are admirable ; unfortu- 
nately its execution is such as to render the book nearly if not quite 
valueless. The exposition is vague and inconclusive ; for there is 
practically no analysis of actual conditions resting upon concrete 
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illustrations from the operations of particular banks and from inci- 
dents in contemporary history of the money market. Much might 
be excused on account of limited space, which, from the variety of 
matters considered, must have given the exposition a somewhat 
fragmentary character, even if the author had used his resources 
economically and to the purpose. In fact, however, valuable space 
in many chapters is filled with vague though violent denunciations of 
existing banking methods, French banks in particular being most 
bitterly assailed. These diatribes are due in part to misconceptions 
of the proper functions of banks and in greater degree to an uncon- 
cealed belief in the inefficiency and even dishonesty of those in con- 
trol. The comparative unprogressiveness of French industry is laid 
at the doors of the large French banks, which, having absorbed most 
of the local private banks, draw the savings of the country to Paris, 
where they are used to further speculation on the bourse and in the 
purchase of foreign securities. The unwillingness of the banks, not 
to make ordinary loans, but to grant advances of the cash-credit 
type formerly in vogue in Scotland, is the only reason given for this 
interesting belief. In the chapter upon the issue of new securi- 
ties the author is even more unrestrained. The reader is reminded 
of the methods of the Anglo- Bengalee Disinterested Loan and Life 
Assurance Company in Martin Chuzzlewit. 

A single example will be sufficient to give an idea of the method 
and spirit of the book. In the course of a discussion of the value of 
the ordinary bank statements given out to the public, an account of 
the Deutsche Bank is inserted (one of the few illustrations in the 
book), and the author remarks upon the arrangement of assets with 
reference to their varying degree of liquidness : 

Riez Dr. Siemens ! Sur ce canevas brodent sans cesse des employe's 
ignorant totalement les questions de banque. Si vous e"tiez tant soit peu 
financiers, depute", ancien depute", officier de"missionaire et diplomate hors 
service, que la toute puissance d'un ami ou d'un beau-pere a transformed 
brusquement en administrateurs, vous ne tolereriez pas de pareilles sottises, 
alors meme que vous chercheriez surtout a e"tonner par la vague apparence 
d'&udes " scientifiques " le bon public et les souverains Strangers. 

The book is throughout in the manner of the pamphleteer and can 
not in the slightest degree be regarded as an economic treatise. 
The author promises further volumes upon various economic and 
financial subjects if the present work is favorably received. 

O. M. W. Sprague. 
Harvard University. 



